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BANKING NEWS 


Eastern 


New York, Fayetteville.—Fayetteville Com 
mercial Bank Capital stock increased to 
S50,000 

New York, Lynbrook Nassau Bank, Cap 


ita] $100,000. Authorization certificate issued 
by the State Banking Department 

New York, New York 
Banking Corporation. Capital stock increased 
to $400,000 

New York, New 
Securities Company 


City Associated 


York City Equitable 
Tithe changed to Clinch 


field Securities Company 


New York, New York City. Manufac 
turers’ Finance Corporation Capital $100, 
000. Authorization certificate issued by the 
State Banking Department 

New York, New York City Union Mort 
gage Bond Corporation Capital $100,000 
Authorization certificate issued by the State 
Banking Department 

PENNSYLVANIA, Lebanon.— North Side Bank 
& Trust Company Applied for charter. 


Pittsburgh.—C olumbus 
Pittsburgh, 
capital 
treasurer, 


PENNSYLVANIA, 
Trust 
Incorporated 
Michael 
Avenue, 


Pennsylvania 
$125,000. 


Company ol 
with stock of 


Sessa, 7029) Frankstown 
Pittsburgh, Pa 
Liberty 


National 


PENNSYLVANIA, Reading Reading 


Bank the Reading 


Bank. 


Absorbed by 


tichland Na 


Landis is now presi 


PENNSYLVANIA, Richland. 
Frank F. 
Isaac W 

Smithfield 


Capital stock increased to S60, 


tional Bank 


dent, succeeding Zug, deceased 


PENNSYLVANIA, Smithfield 
State Bank 
Ooo 


Southern 


Chattanoog: 
Tithe changed to Chattanooga 


Chaftanooga 


‘TENNESSEE, 


Savings Bank 


Savings Bank & Trust Company and capital 
steck increased to $1,000,000, 

Texas, Anahauc.——Chambers County State 
Bank. Re-organized and will be continued as 
Security State Bank, with capital stock of 
$17,500 

TEXAS, San Antonio.—Guaranty State Bank 
Amended charter changing title to Guaranty 
Bond State Bank, to be operated under bond 
security system 

y . 
Western 

OREGON, Prineville Bank of Prineville 
Filed application to convert into Prineville 
National Bank 

OREGON St Hfelens Columbia County 
Bank H. F. MeCormick is now president 
succeeding Sherman EF. Miles 


FRAN 6, BEEBE, Preset SAMUEL 1. GAIA, Sec Tres. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





DUN’S REVIEW 


INVESTMENTS 
DIVIDEND DECLARATIONS 





Miscellaneous 
Books 
Name and Rate. Payable. Close. 
Adams Express, $1.50 q Mar. 31 Mar. 16 
Adv Rumely pf, 7ic q..... April 1 Mar. 16 
Ahumada Lead, 2ic q.... April 1 Mar. 15 
Allied Ch & D pf, 1% q... April 1 Mar. 13 
Am Can pf, 26) Gic.ci0s.sece April 1 Mar. 17 
Am Manufacturing, 1% q. Mar. 31 sees 
Aa FIBRO. 2G se catacces April 1 Mar. 15 
Am Piano pf, 1% q.. April 1 Mar. 15 
Am Safety Razor, $1.50... April 1 Mar. 10 
Am Gtores, 40¢ @....<ices April 1 Mar. 21 
Am Sugar Ref pf, 1% q.. April 2 Mar. 2 
Am Tobacco pf, 1% q..... April 1 Mar. 7 
Armour & Co (Ill) Class A, 

BOC: es alee pines evanies twee x April 1 Mar. 14 
Armour & Co (Ill) pf, 1% q April 1 Mar. 14 
Armour & Co (Del) pf, 

EWG AAs wis ood oie @ wlave a6 siece's April 1 Mar. 14 
Balaban & Katz, 25c m... April 1 Mar. 20 
Balaban & Katz pf, 1% q. April 1 Mar. 29 
Bendix Cor Class A, 50c... April 1 Mar. 16 
Bingham Mines, 50c q.... Mar. 31 *Mar. 20 
Borg & Beck, 50c q....... April 1 Mar. 20 
Boyd-Welsh Shoe, 50c q AST 3 cava 
Chi Mill & L pf, 1% q.... April 1 Mar. 23 
Childs Co (no par), 1 stk April 1 *Feb. 2 
Cities Service, %m....... April 1 Mar. 15 
Cities Service, % stk...... April 1 Mar. 15 
Cities Service pf and pf B, 

Me ME cwcwasesctedee ene April 1 Mar. 15 
Com Inv Trust pf, 1% q.. April 1 “Mar. 16 
Continental Can pf, 1% q. April 1 *Mar. 20 
Cuban-Am Sugar, 75c q... April 1 *Mar. 4 
Cuban-Am Sugar pf, 1% q April 1 ‘*Mar. 4 
Dold (J) Pack pf, 1% q.. Mar. 31 ...2. 
Dolese & Shepard, $1.50... April 1 Mar. 20 
Dom Glass com & pf, 1% q April 1 Mar. 16 


DIVIDEND NOTICES 
THE GENERAL TIRE & RUBBER COMPANY 
The 





regular quarterly dividend of 


1%% will be paid April 1st to pre- 
ferred stockholders of record March 
20th. 


GENERAL TIRE & RUBBER 
COMPANY, Akron, Ohio. 


THE 


ELEVATOR COMPANY 
lith Avenue, N. Y. C. 
March 18, 1925 


$1.50 per share on the 


OTIS 


26th Street and 


A quarterly dividend of 


Preferred Stock and a dividend of $1.50 per 
share on the Common Stock will be paid 
April 15, 1925, to stockholders of record at the 
close of business on March 31, 1925. Checks 
will be mailed. 


PEPPER, Treasurer. 


R, oH 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. FP. McPFADDEN, President 
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Books 

Name and Rate. Payable. Close. 

Douglas Pectin, 25c q..... Mar. 31 Mar. 2 

Du Pont de Nem deb, 1% q April 25 Mar. 15 

Eastern Roll Mill, $1 q.... April 1 Mar. 15 

Eastern Roll Mill pf, 2 q.. April 1 Mar. 15 
Eisenlohr (Otto) & Bros 

We Be (Ohs 6.4.6neacea. wows April 1 Mar. 206 
Gulf States Steel, 1% q... April 1 Mar. 20 
Gulf States Stl lst pf, 1% q April 1 Mar. 20 
Int Buttonhole S M, 15e q. April 1 Mar. 16 
Leh V Coal Sales, $2 q.... April 1 Mar, 12 
Lig & M Tob pf, 1% q.... April 1 Mar. 16 
Lord & Taylor, 2% q...... Aprii 1 Mar. 19 
Mathieson A W pf, 1% q.. April 1 Mar. 20 
May Dept Stores pf, 1% q April 1 Mar, 16 
Nat En & Stpg pf, 1% q.. Mar. 31 Mar. 11 
NaC TiGAG)! Ds cccecccweerees Mar. 31 Mar, 13 
Nat Rad Mfg pf, 1% q... April 1 April 1 
Nat Sugar Ref, 1% q..... April 2 Mar. 9 
Nat Surety, 24 Gicecesecs April 1 ‘*Mar. 20 
N ¥ Steam pf, 1% @.<.... April 1 Mar, 15 
North American, ¢8ic q... April 1 Mar. 6 
North American pf, 1% q. April 1 Mar, 6 
N Am Prov pt 24%. d:...<.- April 1 Mar. 14 
Paige-Detroit Motor, 30c q April 1 Mar. 14 
Paige-Detroit Mot, 2% stk April 1 Mar. 16 
Pan-Am Pet & Tr A & B, 

Bee De 6s sbatawe dt aeatsceae April 20 Mar. 31 
Pet-M Ist and 2d pf, 1% q April 1 Mar. 21 
Pemberthy Injector, 2 q.. Mar. 31 Mar. 26 
Phillips Petroleum, 50c q.. April 1 Mar. 16 
Pierce-Arrow pr pf, $2 q.. April 1 Mar. 14 
Prov Paper Mills, 1%q... April 1 Mar. 16 
Prov Paper Mills pf, 1% q April 1 Mar. 16 
Pure Oi1 5%% pf, 14%q... April 1 Mar. 10 
Pure Oil 6% pf. 1% q..... April 1 Mar. 10 
Pure Oil 8% pf, 2 q....... April 1 Mar. 10 
Real Silk Hosiery, 75c q.. April 1 Mar. 20 
Rem Typew Ist pf, 1% q.. April 1 Mar. 20 
Shell Union Oil, 35c q..... Mar. 31 Mar. 32 
Sherwin-W of Can, 145 q.. Mar. 31 Feb. 28 
Sherwin-W of Can pf, 1% q Mar. 31 Feb. 2 
South P R Sugar, 1% q... April 1 Mar. 10 
South P R Sugar pf, 2 q.. April Mar. 10 
Stand Oil (Ohio), $2.50 q.. April 1 Feb. 27 
Stern Bros, $1 q April 1 Mar. 16 
Stern Bros, $1 ex..... April 1 Mar. 16 
Symington (T H) ‘ 

| Liat: Pee eer is Mar. 31 Mar. 13 
Symington (T H) Co adj, 

BGs: its eca0 aia: ore os bo ovine sa Mar. 31 Mar. 13 
TeOKne ©0;, THC esc. cescse Mar. 31 Mar. 6 
Tono-Belmont Dev, ic.... April 1 Mar. 15 


Min, 5c q... April 1 Mar. 11 


Machine 


Tonopah Ext 
Underwood Comp 


ii) RTGS Svs era ares Sc. eS April 1 Mar. 14 
Underwood Typew, 75ec q.. April 1 Mar. 7 
Underwood Typew pf,1%q April 1 Mar. 7 
Un Carb & Car, $1.25 q.... April 1 Mar. 6 
United Cig Stores, 50c q.. Mar. 31 *Mar. 16 
United Cig Stores, 1% stk. Mar. 31 *Mar. 16 
United Dyewocd pf, 1% q. April 1 Mar. 18 
United Prof Shar, 15...... April 1 *Mar, 11 
Wabasso Cotton, $11 q.... April 2 Mar. 15 
Wahi & Co pf, 186 Gicccice April 1 Mar. 26 
Waldorf System, 31%c q.. April 1 Mar. 29 
Waldorf Syst Ist pf, 20c q April 1 Mar. 20 
Waldorf System pf, 20c q. April 1 Mar. 20 
Weber & Heilbroner, $1 q. Mar. 30 Mar. 16 
West Coast Oil, $1.50 q... April 6 Mar. 23 
Woods Mfg pf, 1% q...... April 1 Mar, 28 
Worthington Pump & Mach 

dae. ae Aa RS Per are par April 1 Mar. 10 
Worthington Pump & Mach 

BO Gv aieceece wea April 1 Mar. 10 
Wrigley (Wm) Jr, 25c m. April 1 Mar. 20 
Wrigley (Wm) Jr, 50c ex. April 1 May 20 
Yale & Towne Mfg, $1 q.. April 1 Feb. 26 
Youngstown S & T, $1 q.. Mar. 31 Mar. 16 
Youngst’n S & T pf, 1% q Mar. 31 Mar. 16 


* Holders of record; books do not close. 














BELKNAP 


ADDRESSING SYSTEM 


—so does Curtis Publishing Co., 
John Wanamaker of New York, 
and thousands of other firms. 








/ 





For your business there’s a model particularly 
adapted to your requirements. The booklet. 
“Decreased Costs—Increased Profits,” gives 
complete facts. 


Rar ADDRESSING MACHINE Co. 
36 West 23rd Street, New York, N. Y. 
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THE WEEK 


HE first quarter of the year, though marked by 

further improvement in business, is closing with 
signs of a contraction of production in certain indus- 
tries. Such a phase at steel mills is not surprising, 
because operations have been at an unusually high rate, 
but curtailment is also starting at some textile plants, 
where there is a disinclination to accumulate goods for 
stock. Indications have lately appeared that outputs 
in some lines, having risen sharply in recent months. 
have been exceeding consumption, and manufacturing 
schedules are now being readjusted in order to bring 
about a closer balance between supply and demand. 
Buying in some cases has been stimulated by the open- 
ing of the Spring season, but generally it is uneven, and 
declines in DuNn’s list of wholesale quotations still pre- 
dominate. The failure of prices in various instances 
to hold at the higher levels previously established has 


been disappointing to sellers, reaction being noted in 
metals, textiles, hides and leather, and other com- 
modities, and reports of narrow profit margins continue. 
Corporation statements for the first quarter should 
reflect the expansion in trade which has occurred dur 
ing that period, but results as a whole will probably fall 
short of earlier expectations, for the reason that price 
advances have met with resistance and a number of 
current quotations are actually below those at the be- 
ginning of the vear. Yet the absence of price inflation, 
Which some people had feared might develop, is re- 
assuring, and there is evidence that business, if not as 
profitable as had been hoped for, is of large volume and 


that underlying conditions are sound. 


Another severe decline in the stock market early this 
week, which brought many new low prices for the year, 
was followed by a temporary rally. Losses were not 
Wholly regained, but selling pressure relaxed after 
Tuesday and there was enough buying, chiefly to cover 
short sales, to cause a distinetly improved undertone 
for atime. The recent break in prices, resulting mainly 
from an over-extended speculative position, has been 
drastic and it apparently has eliminated many weakly- 
mareined accounts. Although conditions remain more 
or less unsettled, there has been an abatement of the 


feverish trading, with no repetition this week of 


2,000,000-share days. At the close on Thursday, the 
average for sixty railroad stocks was off $2.15 from the 
average on the preceding Saturday, while ten indus- 
trials were down $3.50. 


Fully twice as many declines as advances appear in 
Dun’s list of wholesale quotations, making the ninth 
consecutive week during which the main trend has been 
downward. After last week’s severe reaction, some 
recovery occurred in grain markets, but there has been 
easing in textile raw materials and manufactured 
products, in hides and leather, pig iron and steel, cop- 
per, and in various other commodities whieh had 
reached a Iigher basis earher in the vear. Demand in 
different instances has not been up to expeetations, 
though it has increased in some cases with the opening 
of the Spring season, and buyers have held closely to 
their policy of operating chiefly for well-defined needs. 
A comparison of current quotations with those at the 
beginning of this vear shows a small excess of ad- 
vances, and many prices are also above the levels of a 
vear ago. Yet there are some conspicuous exceptions 
to the latter condition, especially in iron and steel, 


where declines predominate. 


It had been known for some time that an adjustment 
of steel output was impending, and this week’s reports 
of the beginning of curtailment at some points were not 
unexpected. Production had risen to a very high level, 
with Chicago mills working at capacity, and the recent 
abatement of demand had clearly foreshadowed a re- 
duction in manufacturing schedules. Thus far, how- 
ever, the decrease has been slight and it has oeeurred 
mainly at independent plants, the Steel Corporation 
operating at about a 94 per cent. rate. Of even more 
significance than the decline in production is the faet 
that the general price situation reflects less strength. 
Although published steel quotations this week show no 
change, signs of easing from the higher prices estab- 
lished earlier in the year have appeared in some dis- 
tricts, while further concessions in pig iron are noted. 


The fact that certain textile manufacturers have 
begun to reduce output refleets their unwillingness to 
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make goods in advance of orders. Primary markets 
recently have turned quieter, and some mills not yet 
curtailing have given notice that they will have to re- 
adjust production if the business offered is not on a 
There has been price easing in 
certain cottons, and it the 
which occurred earlier in the year added to the caution 


more profitable basis. 
is believed that advances 
of buyers. Current distribution in some sections ex- 
ceeds that of January and February, but there is hesi- 
tation in various places and demand is still chiefly for 
In the 
export field, though current transactions are only mod- 
for the 


small lots to cover immediate or early needs. 


erate, encouraging features are not lacking, 
February outgo of cotton goods was substantially larger 


than that of a vear ago. 


BUSIN 


GENERAL 


Eastern States 
BOSTON.—The trade outlook has not changed materially 
There has been a price decline on print 
Tire fabrics, how- 


during the week. 
cloths, and the goods market is quiet. 
ever, are more active, and ducks are moving to some extent. 
Hosiery is active at slightly lower prices. Rayon goods are 
selling well, and fancy silks continue in good demand. Yarn 

Worsted yarns 
rather slow and 


prices are steady, and demand is moderate. 
are quiet. Woolens wear are 

women’s wear is not moving quite so well as expected, though 
Prices in the wool 


for men’s 
a fair volume of orders is being received. 
market are easier, but the general tone of the market is 
better, as an improvement in sales is looked for at the cur- 
rent price level. 

The hide and leather market is slow, and receipts locally 
are light. Price quotations have not been altered to any 
extent recently. Current low stocks, 
better conditions are expected. 
retail shopping centers, where increased business is reported. 
Prices of building lumber are firm. Although demand is 
moderate, several of the larger mills have been curtailing 
3uilding returns from 39 Massachusetts cities 


reports show and 


The weather has favored 


their output. 
show an increase in building permits for February of 20.5 
Heavy building 
Chem- 
icals are moving very slowly, and there is very little activity 
All lines of paper trade 


per cent. over those for February, 1924. 
materials are moderately active; prices are steady. 


in dyestuffs and tanning materials. 
are active, and prices are well maintained. 


NEWARK.—The nearer approach of Easter has given 
some further stimulus to the sale of staples, and there are 
the volume of retail distribution, with 


cy goods getting the preference for 


reports of gains in 
millinery, silks and fan 
the time being, though cloaks and suits are in fair demand. 
The radio industry is approaching the quiet period, and less 
activity is noted among manufacturers, while retailers report 
that the higher-priced sets are apparently more or less neg- 
lected for the low-priced ones. 


Manufacturers of paints and varnishes have been active 





for some time, and now report satisfactory volume of 
orders, while manufacturing chemists note some slight im- 
provement in volume. Machinery manufacturers are quiet. 
suilding material and lumber dealers report slightly im- 
proved demand, though prices are practically unchanged. 
Building operations are rather quiet, but this is seasonal 
and greater activity is expected with more settled weather. 
Collections are fair in most lines 
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1925 


After a rather protracted period of decline, a steadier 
undertone has developed in the domestic packer hide 


market. This is shown by the fact that buyers have 
been bidding previous selling rates, while sellers have 
been talking advances of 14¢. to Ye. It is. considered 
doubtful. however, that tanners will pay higher prices 
for March salting, though offerings are unusually light 
April take-off will show 


and for this reason quo- 


for this season of the year. 
some improvement in quality, 
tations on this stock may possibly be above the basis for 


March hides. The chief feature of late has been the 
sharp break in ealfskins, both in Chicago and New York 
City descriptions. As against a price several weeks ago 
of 25e. to 2514e. for Chieago city skins, sales have re- 
cently been made at 20e. 
4 
Y T y Y 
ESS CONDITIONS 
PHILADELPHIA.—Expectations of increased business 
are being realized but partially, and there is some dis- 


appointment that sales are not of larger volume, and that 
collections are so slow. Good weather, however, gives an 
encouraging aspect to the situation. Retail trade is showing 
gradually some of the earmarks of pre-Easter bustle, with 
the chief interest being displayed in ready-to-wear items. 
Hardware and plumbing trades are receiving more inquiries, 
as settled weather gives builders an opportunity to carry 
out some of their deferred plans. Electrical supplies are 
also moving somewhat better, and a little more attention 
is being given to electrical lighting fixtures. Prices of the 
former are about on a par with those of a year ago, but 
quotations on the latter have slumped a little since January. 

Some branches of the manufacturing trade are fairly well 
employed, but others are not giving indications of revival, as 
Shoe manufacturers are operating below schedules a 
Manufacturers of traveling bags and 
as was 


— 


yet. 
this time a year ago. 
suitcases find business of about the same 
recorded up to this time in 1924, although buying is very 
conservative, and merchants are not putting in any stocks. 
Prices are somewhat higher, with leather firm and the 
market inclined to advance. Black kid is quiet. Goat skin 
prices are declining to more reasonable levels. Even at re- 
duced prices, spot wools fail to attract buyers. The cotton 
fine counts. Business is 
advancing. 
during the week, due to 
Chemical manufacturers 


volume 


yarn market is strong, especially 
good, demand keen, and prices are Spinners re- 
ported another advance in cotton 
the shortage of the better grades. 
are preparing for a wider demand for agricultural insecti- 
cides, naphthaline and similar items, as soon as the weather 
is more favorable, 
prompt deliveries, as shipments thus far have been below 


and most of them are preparing to make 


normal average for this time of the year. 
PITTSBURGH .—Retail 
terially by seasonable weather, and millinery and wearing 


trade has been stimulated ma- 


apparel are in increased demand. Dry good jobbers are 
transacting a fair volume of business, but buying continues 
Footwear sales are increasing to some extent, 


Manufacturing plants 


conservative. 
but are still somewhat below normal. 
are not operating quite so fully as they were, steel plants 
having reduced their rate somewhat, and other lines being 
very irregular. Window glass is still moving slowly, al- 
demand is expected to show a seasonable increase 
soon. Plate glass demand continues to be very fair. De- 
mand for Spring hardware is better, with prices steady. 


+} } 
though 


Paints are becoming quite active also. 

















DUN’S 


1925 


Ma =, 


A reduction in the price paid for Pennsylvania grades of 
crude oil this week was somewhat of a surprise to producers. 
The highest grades were reduced from $3.85 to $3.65; with 
oil from some sections lower by 35c. The cheaper grades 
were not affected. Electrical trade is fair, while radio 
equipment is somewhat less active. Lumber and building 
materials are quite active, with much construction work in 
The bituminous coal trade is showing but little 

Demand 
little im- 


pros} Ct. 
life, and is very unsatisfactory in this district. 
for slack is stronger, but other grades show 
provement. 

Prices of run of mine coal are quoted per net ton at 
mines as follows: Steam, $1.50 to $2; coking, $1.50 to $1.75; 
gas, $2 to $2.15; steam slack, $1.25; and gas slack, $1.25 
to $1.40. 


Southern States 

ST. LOUIS.—Favorable weather conditions for the past 
week have affected retail business materially, quickening 
sales of Easter merchandise and Spring goods in general. 
Wash goods and light woolens are having the call in the dry 
goods trade, clothing and furnishing goods among the men’s 
wear, While men’s and women’s shoes are in good demand. 
Millinery trade is active. 

In the wholesale trade, orders for the current week were 
largely in excess of last week’s total, the greater portion of 
the business coming from road forces, as the number of 
merchants in the market was somewhat less than the total 
during the preceding week. Also, orders for Fall delivery 
are being placed more liberally than they were a year ago. 
The urgent demand for current needs is now largely for 
Easter merchandise. 

In the lumber market, both hardwoods and softwoods are 
weaker and more unsettled than at any previous time this 
year. By reason of the tornado-swept district of southern 
Illinois, there is quite a volume of quick shipment business 
coming in from that section. Building operations are getting 
under way generally, and it is anticipated that there will be 
a quickened demand shortly for all classes of lumber, as 
well as other building material. 

The wild fluctuations of the wheat market make it almost 
impossible for millers to quote from prices, and they are 
making very little effort to sell, being content to take care 
of current orders, which are generally confined to small lots. 
Collections generally are satisfactory. 


SALTIMORE.—The advent of warmer and more favor- 
able weather this week has stimulated markedly the auto- 
mobile trade and the building business. Retail sales of cars 
continue to parallel closely the record of the corresponding 
period last year. Demand for trucks and busses is larger 
than in 1924. Tire dealers and accessory houses are doing 
well. Building permits show a slight decrease numerically, 
compared to the figures of the previous week, but outlook 
Supply houses, particularly those 
handling basic materials are busy. Shipyards report a con- 
tinuation of the improvement begun last week. There is 
considerable reconditioning work, but some contracts for 
the building of new ships have received by local 
builders. Sales of leaf tobacco exceeded receipts during 
the week, and the market continues active, with prices firm. 
The hide and leather market is quiet, and shoe manufac- 
turers report no material improvement in their industry. 
Clothing manufacturers have been quite busy filling orders 
for Spring shipment, but they are now confronted by an 
unexpected strike. 

The hardware trade is good, and staple merchandise is 
moving well. Orders from rural and agricultural districts 
for minor farm equipment are encouraging, and retailers 
are requesting immediate shipment. Paint, varnish and oil 
dealers find Spring buying increasingly active. In the chem- 
ical industry production is rapidly approaching capacity. 
Wholesale are busy, while wholesalers of 


is characterized as good. 


been 


houses 


drug 
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jewelry report current trade below the seasonal average. 
Demand for money is increasing slowly, but there is a lessen- 
Funds are believed 
The grain 


ing pressure from speculative sources. 
to be ample; rates range from 5 to 6 per cent. 
market continues quiet, although exports have increased, 
the total for the week being 485,323 bushels. There have 
been heavy importations of fruits and sugar from the West 
Indies. Pork quotations continue high, and poultry market 
shows strength, heavy receipts having kept the prices from 
Butter has advanced nearly 
Spot tomatoes declined ap- 
but futures remained firm, 
peas and Other 
Business in fruits is almost at 
sufficient to meet the 


Eggs are see-sawing. 
Fish is cheap. 
the 


soaring. 
10 per cent. 
during week, 
well as 
vegetables moved sluggishly. 
a standstill. Oyster 
demand. 
MEMPHIS.—Quietude prevails in practically all lines of 
business, as there is no disposition shown to depart from 
Recent declines in 


preciably 


tomatoes as corn, beans. spot 


receipts are 


the policy of buying only necessities. 
grain prices lessened an alregdy slow buying demand, but 
if continued will result favorably to this territory, as it will 
Distributors, however, were caught 
with fairly large stocks. Real estate activities are picking 
ip somewhat, and building of homes is increasing. Banks 
report demand for funds slow, with an abundance available, 
Credit limitations are still rather 


mean reduced feed bills. 


and rates without change. 
tight. 

Farm operations have made fine progress and much corn 
has already been planted, with area somewhat increased. 
Cotton lands are in unusually good shape, but planting will 
not be started until early next month. It is estimated that 
preparations are two or three weeks ahead of last season’s. 
Acreage estimates are still vague, but will, perhaps, be near 
those of last season. Selling of cotton is almost at an end, 
as very little is left, and the small remaining stocks are 
being reduced by shipments to manufacturing centers. 

DALLAS.—Dry weather has retarded planting in this 
section and has also caused a falling off in business in a 
number of lines. Building, however, continues active and 
jobbers of materials anticipate no letting up in demand, as 
there are a number of large industrial operations well under 
way, and several big suburban additions calling for increased 
activity in residential building. There has been no change 
in wages, but skilled labor is hard to obtain. 

Some recent declines in foodstuffs have caused a tem- 
porary lull in the movement of that commodity, although 
wholesale grocers report business better than it was last 
year. There is an ample supply of loanable funds, although 
there has been a gradual stiffening in interest rates, due 
largely to the fact that loan demands are greater than for 
some months. 


NEW ORLEANS.—Wholesale 
active, as merchants in those sections crops 
short last season are buying very cautiously. Retail trade 
is holding up fairly well, showing signs of greater activity 
as Spring shopping commences. Building operations con- 
tinue fairly active, with a slight reduction in material costs. 
There is a fair demand for stocks and bonds, with prices 
holding firm. Financial institutions report a fair demand 
for money, with rates unchanged. Cotton has been rather 
quiet during the week, and prices have shown a slightly 
downward tendency. There has been a falling off in the 
export demand. Rice has been moderately active, a slightly 
better demand for spot rice having had a strengthening 
effect on the market. Sugar remains unchanged, with re- 
fined in fair demand. Cuban raws are reaching the market 
in rather large quantities, which is the only special feature 
Collections are still rather slow. 


moderately 
were 


business is 
where 


of the week. 





Coal exports from the United States in 1924 were approximately 


15.000,000 tons, against 18,000,000 tons the year before. 
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Western States 

CHICAGO.—General trade conditions for this district 
show little change from last week. Retail merchants report 
a gradually-growing demand for Spring goods, their trade 
being stimulated somewhat by exceptional weather, but the 
real spurt in retail merchandising is not expected before an- 
other week. Textiles are in good demand, cotton piece goods, 
silks and flannels being the leaders in the wholesale trade. 
Business among the wholesale dry goods men is better than 
that of week, market sales being heavier, but road 
trading is a bit lighter. 

The Chicago steel and iron market is still optimistic. 
Nearly all of the mills are busy, with no drop in prices, and 
orders apparently are sufficient to maintain operations for 
some time. The coal market is dull. There is no demand 
whatever for Illinois, Indiana and Kentucky industrial fuel. 
ton 


last 


Smokeless prepared sizes went down another 25c. a 
during the week. Demand is quiet in these lines, and all 
domestic is coming in on consignments. Better prospects 
are in sight in April for all lines. 

There is a gratifying demand in this territory for build- 
ing materials, but stocks in the city are exceptionally low. 
Increased construction is seen for next month, with much 
building of apartment houses in the city. The grain market 
continues to sag, and the live stock market is restricted. 
-ackers report a firmer tone in the hide market, and killers 
are insisting they are booked ahead with sufficient orders to 
keep them from cutting prices. The foodstuff market, espe- 
cially canned goods, is extremely dull at present, with 
buyers displaying more than their usual amount of caution. 

CINCINNATI.—Seasonal 
Sales in millinery, footwear, and particularly women’s ap- 
parel, are stimulated by favorable weather, and there is 
also an upward trend in men’s clothing. Spot buying seems 
to be the policy in jobbing districts, retailers being disposed 


lines show renewed activity. 


to reorder with considerable frequency, and the request 
for prompt shipment. 

Industrial conditions have not changed appreciably, and 
operations in most lines continue to be on part time, or with 
reduced working forces. Machinery lines in 
quiet, but factory supplies are in better demand than during 
last month, though not quite up to the January volume. 
Demand for building supplies has increased approximately 
30 per cent. during the past ten days. Considerable sma!] 
work is getting under way, and a number of sizable con- 
tracts are in the making. Trade remains quiet in the 
furniture line, operations being on reduced schedules, and 
reports from the lumber market show a restricted demand. 
Overall plants are running well, but orders are limited to 
immediate wants, and comparatively little advanced business 
has been booked. 


general are 


CLEVELAND.—Sentiment regarding business is sound, 
although distribution at retail has not reached the volume 
anticipated. manufacturers making new high 
production records, and shipments by railroad are becoming 


Some are 


heavy. Wholesale dry goods houses are having good sales 
and prospects for them are encouraging. Considerable 


activity is noted in the millinery trade, with demand good 
and prices firm. Manufacturers of clothing and women’s 
suits report a fair volume of trade now, with orders for 
Fall delivery coming in gradually. Prices of woolens con- 
tinue high and cotton goods quotations are holding firm. 
Buying in the local produce market is limited apparently to 
immediate requirements. Prices took a downward swing 
during the week, but supply is good, exceeding demand in 
some instances. 

There was an increase in the movement of ores during the 
week. The boat shipping season is about to open, and docks 
are in good shape to receive cargoes. The larger rubber 
factories are now operating at full capacity, demand for 
balloon tires running unusually heavy, due to original equip- 
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ment of cars with that style of tires. The oil trade continues 
good; consumption by the automobile has made considerable 


inroads on the supply on hand, and prices are higher. 


TOLEDO.—While business continues in fair volume and 
is showing some increase under the influence of good Spring 
weather, it still continues to be less than was anticipated. 
Spring millinery buying has not been heavy, but retail buy- 
ing has been stimulated by fair weather, and the approach 
of Easter. 

The automobile industry has reached the peak of its pro- 
duction for many months, and manufacturers of automobile 
parts are running full time—some of them overtime—al- 
though the tendency is again prevalent to buy quite closely 
for immediate consumption. Steel casting mills are active, 
working up past orders, but are nearly caught up. The 
building trade continues good. Collections are a little slow. 


DETROIT .—Spring trade in retail lines in Detroit is open- 
ing up slowly. A better demand is anticipated with the 
advancement of the season, and advent of warmer weather. 
Buying thus far in wholesale, as well as retail circles, is 
chiefly confined to spot needs. Road forces of wholesalers 
and jobbers report a fair turnover, but no great interest is 
being shown in future commitments. Local paint, wallpaper 
and varnish houses, as well as hardware and other kindred 
lines, are showing somewhat more activity. Factory opera- 
tions, while improving, are not normal as yet, though there 
has been a material decrease in the number of unemployed. 
Real estate is beginning to move fairly well, and building 
and construction operations are again picking up after a 
seasonal lull. Prices, on the whole, are on a nearly normal 
basis, though apparently well sustained. A 
tone continues to characterize the general situation, and 
accounts and credits are being scrutinized closely. 


conservative 


ST. PAUL.—Spring trade is reported by jobbers and 
manufacturers as somewhat increased over that of a year 
ago, and commitments for future delivery are being placed 
more liberally. Immediate distribution of dry goods and 
notions has been showing all along a little increase over 
that of a year ago. For later delivery, orders are of much 
larger volume. In footwear, increased business is about 10 
per cent. and satisfactory advanced business is being secured. 
The movement of clothing, men’s furnishings, hats and caps 
is just about holding even with last year’s record. Hard- 
ware sales have increased approximately 7 per cent., and 
there is a good turnover in harness, saddlery, etc. Local 
retail business is a little quiet, and requires well-advertised 
sales to move merchandise, but in the rural districts a good 
business is being done. Optimism prevails in trade circles, 
and a favorable Spring and early Summer season is an- 
ticipated. Collections are satisfactory. 


ST. JOSEPH.—Sales in general merchandise are more 
satisfactory in volume than they were a year ago. In the 
cheaper grades of dry goods and men’s and women’s wear, 
a marked briskness is noticeable. Prices give evidence of 
firmness, stimulating advance orders somewhat. The bulk 
of business written, however, represents largely coverage 
for immediate needs. Trade in groceries and food products 
is normal. Retail business is only fair, with the smaller 
stores not up to last year’s volume. Collections average 
better. 





KANSAS CITY .—Retailers are fairly well stocked with 
merchandise for current needs in early Spring items and 
wholesale distribution the past week has been somewhat 
dull. Unfavorable weather has hindered retail activity, 
although the few bright days recently have caused a quicken- 
ing of the general demand. The year to date in retail con- 
sumption has been keeping fairly well ahead of that of the 
same period last year, but not much can be gained by this 
comparison because last year was somewhat off. Optimism 
is still prevalent, however, as continued favorable reports 
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come in from country districts. In the city, there is a grad- 


ually increasing number of skilled mechanics and laborers 


being employed. Wholesale collections are generally re- 
ported good. 

As Spring advances, a better business is noted in hard- 
ware, farmers’ necessities and in some of the building ma- 
terials, although lumber is still slow. In the latter line and 
in flour trade, the hesitancy is due, no doubt, to lack of con- 
fidence in the market, but in all other lines it can be said 
that reliance is placed in prices. Fall bookings in dry goods 
are continuing heavier than those recorded a year ago. 


Pacific States 

PORTLAND .—Favorable weather continues to aid the 
retail demand for Spring merchandise and jobbing business 
is showing some expansion after the dull period in late 
Winter. Merchants generally take an optimistic view of 
the future. There is a seasonal increase in the demand 
for labor in nearly all industries, and, other than loggers, 
there are fewer unemployed men in this city than at any 
time this season. Most of the calls during the week came 
from construction and mining companies. Skilled sawmill 
help here is well employed, although most of the local plants 
continue to operate on the short week. 

Lumber- production by West Coast mills is gradually en- 
larging, and the pine mills of the interior are also cutting 
more. Fir production in the past week amounted to 104,- 
039,679 feet, the largest since the holiday shut down. Sales 
held at the recent level, totaling 107,341,606 feet, of which 
62 per cent. are for rail delivery. Domestic cargo orders 
amounted to 28,888,490 feet, and export orders 12,368,680 
feet. Shipments during the week were 105,081,551 feet. 
Unfilled cargo orders of 246,205,466 feet show a decrease 
of 381,012 feet for the week. Unfilled rail orders increased 
161 cars to a total of 5,303 cars. 

Wheat prices have regained more of their recent loss, 
with buying of a more confident character. New crop con- 
tracting has been on a larger scale than usual. Reseeding of 
Fall-sown land that was Winter killed has been completed, 
and some of the early-sown wheat is above ground. Fruit 
crop prospects, on the whole, are considered good, though 
a large part of the cane berry acreage was injured. 
Orchards do not appear to have been damaged. The first 
sales of shorn wool in the early districts have been made 
at prices satisfactory to growers, and wool is beginning to 
move to Eastern markets. The quality is regarded as ‘good 
by the buyers. Mohair buying is also more active, and 
prices are on a firm basis. 

SEATTLE.—The general construction situation here 
shows an increasing tendency as pertains to volume. Eighty- 
six new residence permits were taken out for the week, and 
announcements were made of new apartments and commer- 
cial structures amounting to several million dollars. The 
building material price level is slightly below that of a year 
ago. However, dealers report that a heavier demand for 
materials is being evidenced, and it is expected that what 
changes in prices are made later this Spring and Summer 
will be upwards. 

The salmon market is weak on chums, and pinks are being 
held a little high, in the opinion of the trade. The salmon 
movement is reported to be less rapid than it was some time 
ago. The likelihood of a good Alaskan pack this year is 
forecast. California’s ruling to permit not more than 25 
per cent. of the sardine catch to be converted to oil and 
meal, places Northwest salmon on a competitive basis again 
with the California sardine in the Philippines and Far 
Eastern markets. 





Revised estimates place the world’s sugar crop this season at 
24.692.000) short tons, against 21,980,000 tons last year and 20,- 


515,000 tons two years ago. 
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Dominion of Canada 

MONTREAL.—With the rapid disappearance of the snow, 
and the approach of Easter, city retail stores are more 
thronged with shoppers, and payments show a little im- 
provement. The roads in the interior are still in poor 
shape, and country remittances are more or less slow. In 
wholesale circles, trade is not particularly active. Condi- 
tions in the dry goods trade show some improvement, many 
wholesalers reporting both orders and collections better than 
they were at this time a year ago. 

QUEBEC. 
ditions have tended to some noticeable brightening up in 
the retail shopping’ districts, and wholesale houses are also 
getting more rush orders, on account of delayed buying by 
retailers. Collections have not started to improve much, 
as yet, but with the Easter payments by lumbering jobbers, 
the district is expected to improve shortly in this respect. 
There were only four failures during the week. 


The start of Spring and better weather con- 


TORONTO.—In retail trade circles, the advent of Spring 
was responsible for an increased volume of business, and the 
change coming at an earlier date that it did a year ago 
gratifies merchants. Seasonable novelties are selling well 
in stationery, fancy goods, jewelry and drug stores. Dry 
goods wholesalers shipped a steady flow of merchandise 
during the week; they expect demand to expand to a con- 
siderable extent during the next few months. In the city, 
there is a very steady demand for house decorators, paper- 
hangers and painters, and, as a consequence, house furnish- 
ings, carpets, rugs and general home renovators are in 
better call. The hardware trade benefited by the opening 
of navigation, as a great quantity of repairs were being 
made by shipping companies, that also spent liberally with 
ship chandlers. Lake carriers are looking forward to a 


good Summer’s business. Payments are improving’ slowly. 


Record of Week's Failures 
N increase of 65 in the number of failures in the United 
States is shown this week, with a total of 481. This 
compares with 416 defaults last week, and is 69 in excess of 
the 412 failures of a year ago. Except in the East, where 
there was no change, more defaults occurred this week 
than last week in all geographical sections, with a partic- 
ularly sharp increase in the South, where the number rose 
from 89 to 135. Comparing with the returns of a year ago, 
a decrease of two failures is shown in the East, but this 
slight reduction contrasts with increases of 24 in the South, 
29 in the West and 18 on the Pacific Coast. 
Defaults in Canada also increased this week, numbering 
53, against 41 last week. The total a year ago, however, 
was 61. 


Week Week Week | Week 
Mar. 26, 1925};/Mar. 19, 1925; Mar, 12, 1925!]/Mar,. 27, 1924 


Overy, Total || O%EE,| Total || gogo) Total || sO "ogo! Total 





Section $5,000 
| Pe 100 1:59 88 39 113 157 || 98 141 
South i ot 135 44 | 89 52 103 |} «50 111 
Wat .......'. 9 140 8S | 188 76 10S 67 | 111 
Pacific ..... 31 67 20 | 50 26 a1 27 1!) 
ae. AR 279 iS] 240 | 416 267 119 $12 
Canada a4 a 18s | 41 23 48 G1 





Footwear Trading Still Quiet.— ‘rhe general footwear 
situation continues quiet. Most of the plants in Pennsylvania, out- 
side of Philadelphia, are not busy, but one large concern, experiencing 
a poor trade during January and February through its retail chain 
stores, has done considerably better in March, as compared with con 
ditions a year ago. With the approach of the season for Spring dis- 
tribution, a better business is hoped for; but retailers have been dis 
playing conservatism for a long period and there is no indication of 
an immediate change from this policyve Wholesalers are purchasing 
small lots for outdoor wear. 
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INCREASE NOTED IN DISTRIBUTION OF JEWELRY 


Kaster Demand Noticeable in Many Parts of the Country, and Manufacturers in 
Some Branches of the Industry are Operating in Full 


TTHE volume of jewelry distribution in 1924 exceeded that 

of the preceding year, and was considered satisfactory, 
in view of the general business situation. Since January, 
production has held well up to the record in 1924, with rings, 
bracelets and wrist watches the predominating items, ac- 
cording to advices to DuUN’s Review. Many factories are 
running full time, especially those producing watches and 
staple articles. 

After the holidays, wholesalers placed orders to replenish 
depleted stocks, but they are understood to be doing but 
little buying at this time, although their purchases for the 
1925 season have been heavier than they were a year ago, 
particularly in diamonds and silverware. Retailers had a 
good holiday turnover, but were a little slow in placing 
orders during January and February. They are now in- 
creasing their commitments, as Easter demand is com- 
mencing to make itself felt. High-priced merchandise is 
not selling very readily, the greater attention being given to 
medium-priced goods. Silverware is moving rather slowly, 
but there is a steady and active interest in watches, clocks, 
necklaces, rings and card novelties. In some sections of the 
country, business at retail is tending more and more to the 
instalment plan, which fluctuates greatly with the local 
employment situation. 

With the exception of diamonds, which have advanced 
about 10 per cent., prices are fairly close to last year’s level, 
though there is a tendency toward firmness in many items. 
Clocks have been reduced in price, following the elimination 
of the luxury tax on them last July. Wholesalers are ex- 
periencing little trouble in securing merchandise from manu- 
facturers, and are able to make immediate shipment in 
nearly all articles. 

BOSTON.—In the jewelry industry, approximately 7 per 
cent. of the year’s business is transacted during March. 
Sales this month to date have been slightly in excess of the 
average, and as compared with the record of March, 1924, 
there has been an increase in volume, though very slight. 
Watches, beads and ‘most all merchandise of the inexpensive 
grades have been fairly active, while the expensive mer- 
chandise, such as diamonds and platinum articles, has been 
quiet. Throughout 1924 prices remained stationary, and no 
Wholesale and 
Collections are 


changes are anticipated in the near future. 
retail stocks are considered fairly heavy. 
poor, 

PROVIDENCE.—The jewelry industry in Providence is 
a substantial factor in the manufacturing line, while in 
Attleboro and North Attleboro, it is the principal and prac- 
tically the only manufacturing industry. Business in this 
line since the Christmas season has been of very limited 
volume, and manufacturing jewelers of almost all grades 
of goods are complaining of lack of orders and exceptionally 
dull business. Preparations are being made for the Spring 
line, and in certain quarters an optimistic feeling is noted 
regarding prospects for the next few months. Business is 
based apparently on the hopes of the trade, rather than on 
any real change in the situation. 

Some firms have had a reasonable volume of export busi- 
ness, which has shown them a fair profit. There is a certain 
volume of the so-called cheap jewelry, which is handled prin- 
cipally through the syndicate store trade, but this has also 
been below normal in amount. The retail jewelry trade has 
been fair, but is confined principally to staple lines. 


PHILADELPHIA.—Production of jewelry so far this 
year has held up well to the record of output in 1924, with 


rings, bracelets and wrist watches the predominating items, 
Sales, however, show a decrease of nearly 8 per cent. when 
compared with those of the first two months of last year. 
The Easter demand, however, is commencing to make itself 
felt so that sales during the latter part of the current month 
may do much to bring up the total for the first quarter. 

With the exception of diamonds, which have advanced, 
prices are on about the same level as they were a year ago, 
though the tendency is toward firmness in many items. 
While no wide fluctuations in present quotations are antici- 
pated during the next few months, it is expected that 
mountings may decline a little, as labor will be cheaper. 
Wholesalers are experiencing little trouble in securing mer- 
chandise from manufacturers and are able to made im- 
mediate shipment in nearly all articles. It is the general 
opinion that the current year will make a more satisfactory 
showing than 1924, although greater sales efforts will doubt- 
less be required. 

ST. LOUIS.—Although the production of jewelry here is 
not extensive, the quantity manufactured in 1924 was about 
equal to that turned cut in 1923. From a distributive stand- 
point, the first month of the current year was about 12% 
per cent. ahead of January, 1924, while February sales 
showed a loss, as compared with those for the same month 
last year. Since the middle of March, business has _ been 
dull. In the silver, clock and glassware departments, busi- 
ness for 1924 was ahead of the volume for the previous year 
until October, with the result that the year closed with 
volume about on a par with that of 1923. On the whole, 
sales are said to have shown a 10 per cent. decline since the 
middle of last year. 

There have been a few price changes during the last six 
months. Swiss watches are higher, owing to the tariff, and 
diamonds are up about 10 per cent. Silver and silver plate 
are unusually firm, with indications of advances in the near 
future. Optical goods are expected to continue at present 
quotations, at least for a few months. Dealers feel that 
this year’s business should be better than it has been for 
several seasons. Outlook for Fall is particularly good, as 
stocks are not large, merchants having bought conservatively 
since January. 

BALTIMORE.—While the holiday trade in jewelry items 
was good, a slump, which has not subsided materially, set 
in the early part of the year, and business at this time is 
somewhat below that of the same period in 1924. Last 
year’s volume of trade equaled that of the preceding year, 
the 1924 total being considered satisfactory, in view of the 
general business depression. Wholesalers are carrying 
stocks somewhat below normal, but no difficulty is ex- 
perienced in getting deliveries from factories. Many of the 
standard factories are said to be running full time, with 
diminished employment lists. Small factories, however, are 
not doing so well, operating only about four days weekly. 
Manufacturers are not carrying excess stocks, production 
being regulated largely by demand. 

After the holidays, wholesalers placed orders to replenish 
depleted stocks, but they are understood to be doing but little 
buying at this time. High-priced merchandise is not selling 
very readily, medium-priced goods being rather more market- 
able. Silverware is moving somewhat slowly. Staple 
articles, such as watches and clocks are selling much better, 
and there is a good demand for necklaces, rings and card 
novelties. Price fluctuations in 1924 were confined within 
comparatively narrow limits, and there have been no great 
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changes since the advent of the current year. Although 
diamond prices are higher than they were last Fall, no 
radical! disturbances in present quotations are foreseen; gold 
and silver appear to be fairly well stabilized. Outlook for 
the future is believed to be fair, although improvement is 
not anticipated for at least another month. Collections are 
rather sluggish. 

ATLANTA.—Distribution of jewelry here during January 
and February was, on the whole, equal to the volume for the 
same months in 1924, with gains in some instances of 10 
to 15 per cent. over the records for that period. Interest 
has centered largely around white gold and platinum items, 
although demand for diamonds, watches and clocks has been 
good. Prices are about the same as they were a year ago, 
with one or two exceptions, and while diamonds are ex- 
pected to advance during the next few months, no other 
changes are in prospect. Collections are good, being well 
up to those of 1924 at this time, and although the year 
started off rather slow, business is expected to pick up dur- 
ing the next few months. 

CHICAGO.—Sales in 1924 were as large, or nearly so, as 
in.the preceding year, while business in the first two months 
of 1925 was just about as large as it was in the correspond- 
ing period of 1924. Silverware, clocks, and watches con- 
tributed chiefly to this situation. Watch manufacturers are 
still sold up closely, and operating full time. Clock manu- 
facturers are in about the same condition. On account of 
the elimination of 5 per cent. luxury tax on clocks last July, 
prices were reduced to allow for it. Distributors of silver- 
ware state that 1924 was one of the best years in the busi- 
ness, with no change in prices, and sales thus far in 1925 
are highly satisfactory. Retail jewelers had a good holiday 
turnover, but have been buying sparingly so far this year. 
There is some complaint of slow collections on the part of 
jobbers. 

CINCINNATI.—-Reports show that the local jewelry trade 
has felt the effect of the recent lull in general business, and 
conditions have been unusually quiet since the holiday 
season. The volume of sales for 1924 approximated closely 
those of the preceding year. Profits shrunk as the result 
of competitive conditions, which made selling costs exces- 
sive, but retailers in general had a fairly good holiday busi- 
ness. There seems to be no disposition at present to buy 
beyond actual needs, and orders received by jobbers show a 
scarcity of advanced business. 

Diamonds and other high-priced merchandise have been 
especially:slow in demand, though novelties continue to have 
the principal call. Watches, particularly of the bracelet 
variety, are becoming increasingly popular. Despite the fact 
that trade has not been up to expectation, there is an under- 
current of confidence, and an early revival is anticipated, 
in view of the fact that stocks are comparatively light and 
prices are holding steady. 

CLEVELAND.—Conditions in the jewelry trade, both 
wholesale and retail, are rather quiet at this season. Whole- 
salers are starting their salesmen on the road for Fall busi- 
ness. Sales last year were not so large as those of 1923, 
though so far they are reported 10 to 20 per cent. above the 
record for the same period of a year ago. 

Retailers did considerable business all last Summer in 
women’s novelty goods, which made up for the falling off in 
Sales in some of the other offerings. During the closing 
months of the year, conservative orders were the rule in the 
retail trade, but now jobbers find an improyement in com- 
mitments. Outlook for the next few months is encouraging. 
Goods are in ample supply for all ordinary demands. Prices 
remain firm, and little change is anticipated during the next 
few months. 


DETROIT.—The jewelry business in Detroit is char- 
acterized as slow and uncertain, having like other lines, 
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particularly in non-essentials, or luxuries, felt the restricted 
buying. Established houses with a staple trade have also 
found demand quiet. Much of the business in retail circles 
is handled on the instalment basis at good profit, but the 
demand in this particular field necessarily fluctuates with 
general business conditions, and purchases are largely gov- 
erned by the state of industrial activity locally. Prices are 
about on a normal basis and no great change is looked for. 
Trade is also quiet with wholesalers and jobbers, who are 
buying chiefly on a spot basis. Collections have been more 
or less dull and accounts are looked after carefully. 


MINNEAPOLIS.—The total volume of sales of jewelry 
for 1924 was about on a par with that of the preceding year. 
Since the first of this year, however, the increase in sales is 
reported approximately as 10 per cent. above that for the 
corresponding period in 1924, and dealers are quite opti- 
mistic regarding the outlook for current year. Retailers 
have been purchasing very conservatively, and stocks are 
low throughout the Northwest. City sales have improved 
materially recently, and orders from country merchants are 
in fair volume, and are increasing steadily. Prices have not 
changed much during the past year, and are steady at 
present. Collections in this line are fairly good. 

SEATTLE.—The Seattle jewelry trade has not been so 
good during the first two and one-half months of this year 
as during the corresponding period of last year. The slump 
registered is calculated to be between 10 and 12 per cent. 
below the trade of the year previous. No special situation 
is held accountable for the drop in sales, but is attributed to 
a general public apathy toward all purchasing other than 
necessities. In the last quarter of 1924 the jewelry business 
of Seattle was at a rate above that for the year. It started 
following election and continued into pre-holiday buying. 

Buying for the 1925 season has been heavier than it was 
a year ago, particularly in diamonds and silverware, as re- 
ported by some of the leading retailers. The silverware 
trade has been good with those making it a specialty. Col- 
lections continue fair. Manufacturing jewelers report the 
same dulness as retailers. No special fads or designs are 
being called for. With the approach of the wedding season, 
it is expected that trade will show much more activity. The 
level of prices is upwards, wherever changes of consequence 
show. 


Hide and Skin Stocks Compared 
‘HE Bureau of the Census, in its report on stocks of hides 
and skins, supplies and production of leather for Jan- 
uary, based on advices received from 4,518 manufacturers 
and dealers, notes that the total number of cattle hides held 
in stock on January 31 by packers, butchers, tanners, dealers 
and importers, or in transit to them, amounted to 4,751,234 
hides. This compares with 4,584,773 on December 31 and 
4,938,926 on January 31, 1924. Stocks of calf and kip skins 
aggregated 2,891,694 on January 31, against 2,831,348 on 
December 31 and 2,568,605 on January 31, last year. Goat 
and kid skins numbered 7,043,488 on January 31, 6,152,852 
on December 31 and 8,903,835 on January 31, 1924. Stocks 
of sheep and lamb skins on January 31 amounted to 5,208,- 
947, while holdings on December 31 were 5,514,775 and on 
January 31, 1924, 6,348,865. 
Total stocks of sole leather made from cattle hides re- 
ported by tanners, dealers and manufacturers, using the 


- leather as a material, aggregated 6,338,149 backs, bends and 


sides on January 31, last, while the corresponding figures 
were 6,412,237 for December 31 and 9,642,850 for January 
31, 1924. Production of sole leather during January reached 
1,288,203 backs, bends and sides, and stocks in process at 
the end of January were 5,143,382. Harness leather stocks 
on January 31 aggregated 424,836 sides, compared with 418,- 
035 sides on the corresponding date of 1924. 
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FIRMER UNDERTONE IN MONEY 
Withdrawals of 


porary Scarcity, and Rates Advance 


Loanable Funds Cause Tem- 


HE deficit in the actual reserves shown by the associated 
banks in last week’s statement resulted in the withdrawal 
of approximately $25,000,000 from the call loan market on 


Monday of this week, and caused a stiffening of rates to 4 


per cent. after earlier business had been done at 3% per 
cent. for both renewals and new loans. This higher charge 


also prevailed at the close on Tuesday and Wednesday, al- 
though renewals and a certain amount of new business were 
transacted at On Thursday, the latter figure 
also governed renewals and the new loans negotiated. Time 
maintained at 4 per cent. for thirty to sixty 
days, and at 4% cent. for five and six months 
Most of the business was in the nearby dates. Commercial 
for the best names, and at 


3% 


per cent. 


money was 
per four, 
paper was quoted at 4 per cent. 
414 per cent. others not so well known. 

The foreign exchange market, while quiet for the most 
part, was generally strong this week. The French franc 
was the particular center of a buying movement at one time, 
based on the French Senate’s sharp reduction of the budget. 
vances to new 


for 


rates were notable for ad 
on improved trade conditions and 
Demand sterling moved narrowly 
Italian lire covered more 
upward. 


Later, Scandinavian 
high points for the year, 
a scarcity of offerings. 
most of the week. The spread in 
than six points, with the tendenc 

Daily closing quotations of eas exchange (bankers’ 
bills) in the New York market follow: 


Sterling, checks 
Sterling, cables... 
Paris, checks 
Paris. cables..... 
Berlin, checks... 
Berlin, cables 
Antwerp, checks 
Antwerp, cables 
Lire, checks.... 
Lire, cables 
Swiss, checks. 
Swiss, cables 
Guilders, checks 
Guilders, cables 
Pesetas, checks. . 
Pesetas, cables. . 
Denmark, checks 


Denmark, 


cables 


Sweden, checks. 
Sweden, cables... 
Norway, checks 


cables 
demand 
demand 


Norway, 
Montreal, 
Argentina, 





Brazil, demand . 11, OW 
Chili. demand 4 5 2 11,2 
Uruguay, demand Y6.34 96.6 95,97 95.69 On Ge 
‘ ‘6 7 
Money Conditions Elsewhere 

Roston Call money is 41, per cent Commercial paper averages 
around 4 per cent., while customers of the banks are paying 5 per 
cent., as a rule. There is a slight tendency toward firmness, but the 
market is not very active 

St. Louis.—The improved demand for credit from commercial 
berrowers and manufacturers, as noted last week, has been well 
maintained during the current week, but deposits are sufficiently 
large to keep practically all banks with a surplus of loanable funds. 
Commercial paper rates are unchanged at from 3%, to 414 per cent., 
with others forms of accommodation at from 415 to 514 per cent. 

Chicago Money is tirm at 415 per cent. on collateral. Commer- 
cial paper 38% and 4 per cent and 4'5 and 5 per- cent. over the 
counter New York exchanges by wire at par: by mail 14¢. to 22¢ 
discount Bank clearings are slightly under last week’s figures. 

Cincinnati Money conditions are satisfactory, with a fairly active 
demand for industrial and commercial purposes. Funds are in good 
supply Brokerage loans are 41, per cent., with the general run of 
accommodations ranging from 5 to 6 per cent. 

Kansas City Commercial banks still report plenty of money to 
loan for Jegitimate purposes, if collateral is good. Business, however, 
s slow Rates continue from 5 to 6 per cent. 

Vontreal.—There has been no recent change in money conditions. 
Funds are abundant, but bankers are following conservative lines 
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The discount rate is trom 6 to 64% per cent.. while the rate 
for call money is 6 per cent. Private and trust funds have been Jet 
out, it is reported, at from 5% to 4% per cent. 


Smaller Gain in Bank Clearing 


(WING chiefly to a smaller gain at New York City 

was a narrowing this week of the margin of increase 
in bank clearings over the figures of a year ago. With 
leading cities of the United States —— an aggregate 
of $8,283,805,000, the current week’s clearings shows a 
of 8.3 whereas the gain last week was 18, ! per 


, there 


rise 


per cent., 


cent. At $5,054,000,000, the New York City total is 8.3 per 
cent. larger than that of a year ago, against an increase of 
24.0 per cent. last week, this difference being partly ac- 


counted for by reduced operations on the Stock Exchange, 
Outside cities, with clearings of $38,229,805,000, also report 
a gain this week of 8.3 per cent., as compared with one of 
10.3 per cent. last week. Except for Boston, St. Louis, 
Baltimore, Detroit and Portland, Ore., all of the 
centers which are included in the statement show clearings 
in excess of those of a year ago, the increases ranging’ from 
1.3 per cent. at Seattle to 38.8 per cent. at Dallas. 
Figures for the week and average daily bank clearing 


outside 


s for 

















March to date, and for preceding months, are compared 
herewith for three years: 
Week Week Per Week Per 

Mar, 26, 1925 Mar. 27, 1924 Cent. Mar. 2°), 1923 Cent, 
Boston $412,101,000 $42,123,000 £585,097,000 + 7.0 
Buffalo... ‘ {6,275,000 39,609,000 41,628,000 11,2 
Philadelphia. 576,000,000 42,000,000 464,000,000 24% 
Pittsburgh . 829,000 168,262,000 152,57: 12.6 
St. Louis.... 3,600,000 30,500,000 
Baltimore. 178,000 73,764,000 
Atlanta 72,000 1,509,000 a 
Louisville ,000 29/134: 000 
New Orleans. .596,000 51,017,000 : é 
Dallas...... $41,000 37,050,000 : og. 146; 000 
Chicago..... 6 045,000 584, 045,000 580,855,000 
Detroit. 156,858,000 5 6, 74, 000 





Cleveland. . 912,000 
Cincinnati 
Minneapolis 
Kansas City. 





000° 000 


35 296" ,900 























Omaha..... 

Los Angeles. 1:39.839,000 ,474,000 
SanFranciseo 142,000,000 3.600000 
Seattle... . ‘ 39,815,000 34,094,000 
Portland... 33813 ;,000 35,026,000 30,484,000 

Total oe ie $05,000 $2.981,012,000 + 8.5) $2,715,055,000 

New York 5 000,000 $.665,000,000 -- Su ane 48" 000,000 

Total All.... ¥S 283,805,000 $7,646,012,000 + 8.3) $6,768,955,000 7..... 

Average Daily: 

Mar. to date. $1, 489), 731,000 $1,285,237,000 +15.% $1,207,153,000 7....- 
ING. scevs- ats a; 577,000 1,308,080,000 16.5 19.6 
> Sr : 1601) 421,000 1,308,032,000 +22.4 24.8 
Percentage not given, St. Louis report omitted, Estimated 
Silver Movement and Prices.— British exports of silver 
bullion for this year up te March 11, according to Messrs. Pixley & 
Abell, of London, were £1,659,515, of which €1,597,450 went to India 
and £62,065 to China. In 1924, for the corresponding period, exports 
were £1,517,531, of which £1,362,731 went to India and £154,800 to 
China. Daily prices (per ounce) of bar silver in the London and New 
York markets during the current week follow: 
Sat. Mon Tues, Wed. Thurs. Fri. 
London, pence.. 31% 31% 314, 3 1y 15% 319 
New York, cents 67 56 67% 671g O7 1% 67 %& Tren 
Reserve Banks’ Position Compared.— ‘rhe consolidated 
statement of condition of Federal Reserve banks on March 25 shows 
increases of $38,200,000 in holdings of discounted bills and of $30,- 
200,000 in acceptances purchased in open market, and a reduction 
of $84,500,000 in Government security holdings, with the result that 
total earning assets decreased $16,100,000. 
The consolidated statement of the twelve Federal Reserve banks 
follows : 
RESOURCES : . 1925. Mar. 26, 1924. 
Total Gold Reserves. aie eieelaperatnte 390,000 = $38,122,944,000 
EE ci ceccccuceviicovccsns ane 152.000 3,223,051,000 
“Bills Discounted............+ 377.641,000 15,000 
‘“* Earning Assets...... eccccces 1,040,699,000 942,080,000 
M SE caves eeaeewewecena 4.787,125.000 4.850,867.000 
LIABILITIES = : 

Capital Paid 18.6... 66.060: eee eee =$114,492,000 $110,831,000 
SUCPlUS 2c ccccccccccvecsecenc Wane 217,887,000 220,915,000 
ay NN ocs0.6 bscra rene iso ceee  2,184,269,000 2,007,116,000 

R. Bank Notes in Actual Cir.....  1.709,146,000 1,982,706,000 
Total Liabilities....... Sotesaecees Spheres 25,000 4,850,867,000 
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ADJUSTMENT OF STEEL OUTPUT 


Moderate Curtailment Reported in the Pitts- 
burgh District—Pig Iron Quiet 


A MODERATE reduction in steel ingot production in the 
*“ Pittsburgh and adjoining district is apparent. Several 
open-hearth furnaces have been blown out, and a somewhat 
lower rate of manufacture appears to be imminent unless 
new business develops more freely. A better demand for 
sheets from automobile manufacturers is in evidence, but 
at lower prices than at any time for over two years. Sheet 
bars have not been selling freely. Buyers are trying to 
purchase at $36, while some makers are endeavoring to 
secure $39, but without apparent success. Demand for wire 
products has been slower and, in an attempt to increase 
orders, Fall dating has been generally granted on woven 
wire orders. Nails are irregular, and sales at $2.75 to $2.85 
have been rumored. Demand for merchant pipe is quieter, 
while oil-well pipe has been stronger. Production of plates 
is ahead of sales, but tin plate output and demand have both 
continued at a high rate. Bolts and nuts continue in slow 
demand, but railroad supplies have been moving fairly well. 
New business in structural material is rather light, although 
structural shops still have considerable work in hand. 

Pig iron continues quiet, with prices easy and Valley basic 
quoted at $21 to $21.50. The market for old material con- 
tinues quiet, but prices are firm, with heavy melting steel ai 
$19, Pittsburgh. Coke is moving slowly and independent 
makers have reduced wages about 30 per cent., to the scale 
prevailing in November, 1917. This results in lower prices 
for coke, now quotable, per net ton at ovens, as follows: 
Spot furnace, $3.25 to $3.50; contract furnace, $3.40 to $3.50; 
spot foundry, $4 to $4.75. 


Iron and Steel Prices 
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1924. $ $ $ $ $ $ $ $ $ $ i 
Jan. 3 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.60 
Feb, 65.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 
Apr. 1.... 23.26 21.75 24.76 23.76 40.00 45.17 61.00 2.30 8.00 2.30 2.30 
May 6.... 22.76 21.00 24.26 22.26 40.00 48.17 61.00 2.25 3.00 2.25 2.20 
June 8.... 22.13 20.00 23.26 21.26 88.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1 - 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
Aug. 5 - 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Bept. 2.... 21.76 19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
Oct. 7.... 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
Nov. 4.... 21.76 18.50 21.26 20.26 35.50 41.17 45.00 2.00 2.765 1.90 1.80 
Dec. 3 23.76 20.00 22.76 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 

1925 
Jan. 7.... 24.51 21.00 23.76 22 26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Feb. 3.... 25.01 22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Mar. 3.. 25.01 21.50 24.26 22 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Mar. 10... 24.26 21.50 24.26 2 $7.00 41.67 48.00 2.10 2.85 2.10 2.00 
Ma H 24,2 1.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.006 
Large Steel Orders at Chicago 

Chicago Two big orders to Chicago producers were the bright 
Spots in the Chicago area steel and iron market this week. It is 
understood that the American Bridge Company is to get the contract 
for 18,000 tons of structural for the new Stevens Hotel in Chicago, 
and it is announced that two of the leading rail mills of this 


district have just signed up for 24,000 tons of rails for the Chesapeake 
and Ohio. The Chicago territory seems to be the only metals center 
able to maintain prices, but even at that sheets have dropped several 
dollars a ton to meet Eastern competition. Local mills continue 
to keep up prices on bars, shapes and plates. Furnaces are still 
operating at near capacity. March deliveries in practically all lines 
have been ahead of total deliveries for February, and prospects still 
are good. While new business in steel, so far as the leading pro- 
ducers are concerned, is holding up well, there has been a decrease 
in specifications on contracts. A curtailment is feared if this keeps 
up. Road-building this Summer will take about 500,000 tons of steel. 
Farm implement and auto manufacturers are optimistic. 


It is reported that the February payroll of the Pittsburgh steel 
industry was the largest for any month since April. 1924. 
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PACKER HIDE MARKET STEADIER 


Buyers Bidding Previous Selling Prices, and 
Packers Taking Advances-—Calfskins Weak 
THE market for domestic packer hides shows a somewhat 

steadier tone, inasmuch as tanners are bidding previous 
selling rates for late March salting stock, and packers ar‘ 
talking stronger at advances of 4c. to tec. It is not ex- 
pected, however, that tanners will pay any increases for the 
balance of the March hides held in packers’ hands. Only 
scattering sales have been made this week, and offerings by 
both large and small packers are unusually limited for this 
time of year. 

Country hides continue easy, with very little trading. 
Some poor-quality current-receipt hides have been sold in 
the West at 12'%c. for extremes and 10%c. for 50-pound and 
up weights, but dealers who have carried over good lots 0! 
hides from last year are asking prices from le. to 1!2c¢. over 
the above figures. 

Further weakness has developed in foreign hides, espe- 
cially in River Plate frigorificos. On fair-sized sales, these 
have declined close to lc. per pound from previous rates. 
Various lots of Argentine frigorifico steers sold down to 
$41, gold, which is figured equivalent to 17%c. to 18c., ¢c. & f. 
New York. Common varieties of Latin-American dry hides 
are also weaker, with some sales of Venezuelan descriptions 
at 4c. to 4c. down, or at 20%c. for Maracaibos and 2le. 
for Puerto Cabellos. 

The chief development in leather raw material has been 
the late sharp break in calfskins, with sales of Chicago city 
skins down to 20c., although some other lots of these brought 
21e. The previous selling price for Chicago skins was 23¢., 
and several weeks ago these brought 25c. and 251%c. Chicago 
city kip skins also declined, with sales down to lic. New 
York City calfskins also weakened, but very few sales of 
these have as yet beén made, although one car of New York 
City 7 to 9-pound weights was moved at $2.50. This is 20c. 
per skin less than the price on the previous transaction. 
Prices for New York City skins, green weights, have also 
been reduced lc. on stock under 9 pounds, and 1dc. to 20c. 
apiece on over 9-pound weights. 


Leather Market Conditions Irregular 

N sole leather, a slight improvement is noted in demand 

for finders’ leather, probably stimulated by weather con- 
ditions and also because buyers have been able to operate 
in so-called special lots at under regular prices. There were 
rumors recently of sizable business in St. Louis in cut soles 
and backs, but local trading with shoe manufacturers and 
sole cutters is slow. 

One feature of the market is the pronounced revival in 
demand for double oak rough shoulders. One large Phila- 
delphia concern is very busy producing leather for men’s 
and women’s belts, and has not only consumed all of its own 
double shoulders, but is buying freely from other tanners. 
This Philadelphia concern lately contracted for 40,000 double 
rough shoulders with a Boston concern and a tanner in New 
York at an average price of 37c. 

In upper leather, most lines fail to show improvement, 
with weak spots still apparent. However, there is a good 
export inquiry and demand, particularly for black glazed 
kid and patent sides. There is considerable talk of Russian 
business, and reports are that three different concerns have 
lately sold considerable quantities, especially of calf leather, 
for shipment to Russia. Yet most sellers here are not dis- 
posed to trade on the basis of terms offered by local Russian 
agents, which are 20 per cent. in cash and the balance of 80 
per cent. in monthly notes, or trade acceptances extending 
for four months, or 20 per cent. for each month. Side 
leather is unsettled, owing to late price concessions. 
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DRY GOODS MARKETS QUIETER 


Lull has Begun to Affect Production in Some 
Directions—Prices Easing 
TTHE continued quiet in primary dry goods markets has 
begun to affect production. Reports received during the 
week show that mills are not willing to accumulate stocks 
in advance of orders, and are shutting down some machinery. 
Manufacturers are giving agents notice that if business 
offered it not on a more profitable basis they will be forced 
to curtail, and some selling agents are advising their mills 
to exercise care in accumulating merchandise while the out- 
look for sales is uncertain. Distribution in some sections 
holds up and is actually reported ahead of that for January 
and February, while elsewhere there is a hesitancy that is 
attributed largely to weather conditions. Some merchants 
say that the upward price tendency in some lines since the 
first of the year has added to the caution of buyers. 

Textile raw materials have generally weakened a little, 
wool having steadied on a lower level, cotton having eased 
a trifle from the recent high point, silk being as low in 
Yokohama as at any time during the current crop year, and 
jute having fallen a little from the high point for old jute, 
with new jute substantially lower. 

Foreign trade in textiles is quiet for the moment, but the 
February exports of cotton goods were substantially ahead 
of those of last year, and imports showed no marked change. 
During the week, reports were confirmed of the probability 
of larger textile imports from Germany in the Fall, new 
agencies having been established here to further sales of 
lines not imported freely since before the war. 


Unfinished Cotton Goods Easier 

WHILE there has been no very great decline in the price 

for cotton, there has been an easing in the prices obtain- 
able for print cloths, sheetings and some of the other gray 
On some constructions, quotations are down 
yard. Bleached 4-4 goods have not sold freely at 
recent advances. Fine gingham production is taken care 
of in some of the larger mills, and they are disinclined to 
sell ahead further at the low opening prices. Rayon novelties 
are selling freely in wash goods, and there is an active call 
for printed broadcloths, pongees, sateens and many of the 
fine constructions of cloths finished in English print designs 
on tinted grounds. Tire fabric and duck production holds 
up quite well, and there has not yet been much decrease 
in the output of heavy goods for strictly manufacturing 
purposes. 

Woolen goods mills operating on Fall lines have not secured 
more than a general average of 50 per cent. of the business 
wanted to operate in full, but new clothing prices were 
named this week and there is every prospect that business 
will develop on many of the new high color fabrics already 
ordered in part. Dress goods orders for specialties for Fall 
are being placed slowly. Spot demand centers in sheer and 
lightweight twills and some of the lighter flannels in sport 
designs. 

Silks continue to sell freely in printed designs and in 
many of the fine crepes, failles and some of the new satin- 
faced materials. Production for spot delivery continues 
active, and more progress is being made in selling Fall lines. 

More inquiry has developed for Spring knit underwear. 
Sales of colored silk hosiery are steady, and there is a prompt 
call for any novelties. Staple hosiery has been sold more 
freely by a few of the larger producers. 


convertibles. 


Mea 


Last week's auction sales of wool held in London showed reductions 
in prices of 5 to 20 per cent. 
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Large Consumption of Rayon 
,IGURES collated this week show that the use of rayon is 
spreading steadily. The proportions in which this new 
textile enters into the production of goods are as follows, 
based upon 1924 results just enumerated: Hosiery, 23 per 


cent.; knit goods, 14; silk, 18; cotton, 15; underwear, 11; 
braids, 8; upholstery, 3; plush, 2; wool, 1; and miscellaneous 
5. These proportions are constantly changing, and one of 
the largest handlers is of the opinion that this year’s con- 
sumption will show that rayon will be employed more in 
cotton cloths than in hosiery. This is explained by the 
wide adoption of the material in upholsteries and in dress 
goods. Some very large orders have recently been placed 
on cotton and rayon cloths to be made for printing purposes, 
while the repeat order demand in wash goods departments 
is full enough to force mills to rush production on the lines 
now in work wherever rayon is used in the materials. 

Total consumption in this country last year was estimated 
at 40,000,000 pounds, and it is expected that, with the in- 
creased plant facilities, this may be increased 20 per cent. 
this year. Imports do not exceed 10 per cent., but they are 
being pushed hard. This week, German rayon was reduced 
10c. a pound, and it is said to be the purpose to exploit this 
market more fully in the next few months. 

While the actuai poundage of rayon used is barely 1 per 
cent. of the weight of the cotton crop, cotton manufacturers 
nevertheless feel that the influence of the use of the fiber will 
be far larger than might be inferred from the small percent- 
age consumed. The yardage of cloth into which rayon is 
entering is very great, especially as the trend toward novel- 
ties and high colors is so marked. 


British Leather ‘Trade Improves 

A CCORDING to a report to the Hide and Leather Division 
~~ of the Department of Commerce, the hide and leather 
trade of the United Kingdom has improved decidedly since 
January, 1924. The only decline to be found is in the export 
of undressed leather, which fell off 18,005 ewts. This is not 
unfavorable to British trade, however, because the exports 
of dressed leather increased from 23,205 ewts. in January, 
1924, to 26,540 ewts. in January, 1925, which means that 
more leather is being worked by the leather dressers. Other 
figures which point to the better condition in the trade are 
found in the imports of wet and dry hides, dressed and un- 
dressed leather. These figures show that British tanners are 
working in more raw hides, and that manufacturers and 
curriers producing leather for the motor, upholstery and 
fancy leather trades are operating on a larger scale. 

At the close of the past year, trade reviews pointed to 
January, 1924, as the most active month. Present trade 
returns, however, indicate increasing activity during coming 
months, as compared with previous figures. Hide and leather 
prices are at a higher level than a year ago; the market has 
been a rising one since the beginning of the last quarter 
of 1924. Tanners have found it necessary to inform buyers 
that it is impossible for them to do business at old prices. 
The leather factors and merchants are asking increases from 
the boot manufacturers, who, in turn, have advanced their 
footwear prices. 

Sole leather tanners are sold ahead in their production of 
offal, low-grade bends, and bends of the best variety, while 
medium-grade bends are accumulating. In some cases, 
prices for the low grades are out of line with those asked 
for the medium selections. Very much the same conditions 
prevail in the upper leather trade. As orders for Spring 
are coming in, a better demand for colored glazed kid is felt; 
but the largest call is for calf and patent in the poorer 
selections. United States trade has increased decidedly in 
the dressed upper leather section, with Germany the nearest 
competitor. 
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COTTON PRICES TEND DOWNWARD 
Considerable Net Decline Partly Reflects Un- 
settlement in the Stock Market 


eFTES having held unusually well last week during a 
+* time of depression in other markets, cotton prices turned 
downward this week. The decline met with some resistance, 
but not enough of it to prevent sizable losses, final quotations 
on Thursday being about 75 points under those on the pre- 
ceding Saturday. Reports of rains in Texas, with other 
bearish factors, put prices off 50 points on Monday, with 
the May option then below 25%4c. and July at 25%ec. Later, 
May contracts broke through 25c. and July to under 25c., 
while October and December were down to 24%c. The early 
reports of rains in Texas were soon denied, but weakness 
in the stock market, with many new low prices for the year, 
had a depressing effect on cotton. Advices about dry goods 
trade, moreover, were less favorable, it being stated that 
demand had decreased and that prices were easing. There 
also were reports that curtailment of production had started 
at some mills. In view of these phases, it was not considered 
surprising that the cotton market declined, especially as the 
unsettlement in stocks and grain continued. Yet trading in 
cotton fell off, as most operators were disposed to proceed 
cautiously at a time when so much depends upon weather 
reports. Such reports this week were conflicting, those from 
the Eastern belt being favorable and those from the South- 
west indicating that the drought there has not yet been 
broken. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Tues, Wed. Thurs. Fri. 

March . eas ves eee es 

May 24,98 24, a 

24.20 

oo ae 

Dec 24,62 
SPOT COTTON PRICES 

Tues. Wed. Thurs. 





Sat. Mon. 
ar. 21 Mar, 2: 





23 Mar. 24 Mar 
New Orleans, cents. . OF 2 
New York, cents....... 


Savannah, cents....... 
Galveston, cents....... 
Memphis, cents....... 
Norfolk, cents......... 
Augusta, cents..... 7 
Houston, cents....... 


Little Rock, cents..... 
St. Louis, cents.. 
Dallas, cents....... 
Philadelphia, cents. 





Cotton Supply and Movement.---rrom the opening of 
the crop vear on August 1 to March 20, according to statistics com- 
piled by The Financial Chronicle, 13,272,537 bales of cotton came 
into sight, against 9,999,179 bales last year. 
spinners for the crop year to March 20 were 1,584,878 bales, com- 


Takings by Northern 


pared with 1,495,836 bales last vear. Last week’s export to Great 
Britain and the Continent were 208,178 bales, against 74,911 bales 
last year From the opening of the crop season on August 1 to 
March 20, such exports were 6,657,464 bales, against 4.429.464 bales 


during the corresponding period of last year. 


Notes of Textile Markets 


Sales of cloths at Fall River last week were only 45,000. pieces, 
and some mills there have again begun to curtail their output. 

Chicago clothing prices opened for Fali this week were about the 
Same as those of a year ago, and in some instances slightly lower. 

New men’s wear lines opened this week by large clothing concerns 
are resplendent in high colors, both in overcoatings and suits. 

The American Woolen Company is reported to be operating at 70 
per cent capacity, but has been lessening its production § of 
worsteds wing to the light demand for them 

The 10,000 operatives of the Amoskeag Manufacturing Co., of Man 
chester, N. Hi have agreed to work for the coming six months on 


the lower wage scale accepter 


last Fall. 





REVIEW 13 


LESS UNSETTLEMENT IN GRAIN 
Price Movements, Though Again Erratic, are 
Confined Within a Narrower Range 


THE outlook for a smaller crop in the Southwest and re- 

ports that Russia was in the market were expected to 
lend a firmer tone to wheat prices in Chicago, but for a time 
the main trend continued downward. Prices for options on 
Tuesday were about 2c. higher than last week’s closing, but 
a tendency toward free selling followed, though in the later 
trading more steadiness developed. On the bulges, there 
was plenty of July for sale. Southwestern markets continue 
to ship wheat freely, presumably largely to the Gulf. Minne- 
apolis receipts were smaller than shipments. Reports from 
the Northwest indicate a small movement in _ prospect. 
Winnipeg appears to be relatively steady. 

Corn again had sinking spells, with breaks on Monday 
and Tuesday which at one time took May down to as low 
as $1.10, a considerable drop from last week’s figures. Com- 
mission houses and shorts were fair buyers on the declines. 
Cash demand is of small proportions, but prices have been 
steady. Oats were somewhat depressed for a time, but 
there was no special weakness and brokers bought freely 
at low marks. Rye, eariy in the week, enjoyed a spurt 
which showed a 6c. advance at the peak. 

The hog market was weak, with an indifferent demand 
from shippers. Provisions were also weak and lower. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mav 1.6814 1.601, 1.6514 L671, 1.64 0 1 ver 
July 1.44% 1,481, 1.451, L.4S1, 1.46% 1,42% 
Sept 1.34% 1.361, 1.34 1.36% 1.3414 1.33 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Mav 1,161, LIS 1.10% 1.12 1.11% 
July 1.19% Lge, 1.13% 1.15% 1.15 
Sept. .. 119d, 1,164, 1.13% 1.15% 1,15 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri 
May 45% $5 4 $41. 15 44%, $346 
July 17414 47 he 157% $655, 414 
Sept. £7 471, 46%, 167 $655, 155g 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
May . 1,191, 1.27% 1,251 1.30 1.27 1.23 
July . 4 4,32 1,18 1,151 1.19% 1,17 1.13% 
Sept. 1.03 1.061, 1.04%, 1.07% 10 _-‘waeuae 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











r Wheat ~ Flour. - -Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday .. 520,000 211,000 36,000 499 000 
Saturday {80,000 1,059,000 9,000 104,000 
Monday 717,000 $62 000 44,000 560,000 
Tuesday . 502,000 192,000 111,000 148,000 
Wednesday 124,000 296,000 23,000 375.000 
Thursday : 13.000 654,000 29,000 349,000 

Total . 3 000 3,174,000 357,000 2,640,000 naan 

Last year 1,455,000 116,000 1,168,000 40,000 





Smaller Stocks of Leather 

CCORDING to official statistics, hide upper stocks at the 
end of January amounted to 5,175,982 sides, against 
7,083,758 sides on January 31, 1924. Stocks of horse leather 
on January 31 amounted to 252,203 fronts and 281,376 butts, 
compared with 357,005 fronts and 399,552 butts in stock on 
January 31, 1924. Calf and kip leather on hand January 31 
numbered 6,812,594, goat and kid skins 19,178,218 and sheep 
and lamb skins 9,093,849, while on January 31, 1924, there 
were in stock 7,594,771 finished calf and kip skins, 22,964,656 

goat and kid skins and 10,628,953 sheep and lamb skins. 








14 DUN’S 


REACTION IN STOCKS EXTENDED 


Karly Setback Carries Prices Down to Mid- 
December Levels—Improved Tone Later 
THE stock market was again under severe selling pressure 
in the earty part of this week, and the average of prices 
was carried back to a level equal to that which existed about 
the middle of last December. When it is remembered that 
the average advance since that time had been more than a 
dozen points, the extent of the reaction can be more readily 
realized. In the severe break of Monday, both the rails and 
industrials were pressed for sale, but the decline in the last- 
named group was the most far-reaching. On Tuesday, how- 
ever, offerings of railroad shares were especially heavy and 
made those issues the particularly weak the 
market. This development was partly an aftermath of the 
Chicago, Milwaukee & St. Paul receivership, and the selling 
of the carrier shares was accentuated by the falling off in 


feature of 


earnings reported by several roads for the month of Feb- 
In this period of weakness, more than 30 railroad 
In the decline 


ruary. 
issues reached new low prices for the year. 
of Monday, the calling of loans as a result of the deficit in 
last week’s bank statement played an important part, but 
there was also considerable selling based on the published 
annual statements of some of the important steel corpora- 
tions, though there was nothing in these reports that had 
not already been made known through quarterly and other 
statements. On Wednesday, a decided change of sentiment 
occurred and prices rallied quite sharply, if not with suffi- 
cient momentum to offset the earlier declines. Covering ot 
short sales had much to do with this improvement, but there 
was also good buying by investors and traders who were 
awaiting such an opportunity as that afforded by the recent 


setback in prices. The recovery continued in the early 
trading on Thursday, but latem in that day another 


sharp break occurred, with losses of two points or more 


in a number of issues. Dealings, however, were on a re- 
duced scale. 

The bond market was adversely affected by the decline in 
the railroad shares, and general weakness prevailed for a 
time in the carrier mortgages. The Chicago, Milwaukee & 
St. Paul issues were irregular, but, on the whole, improved 
in tone. Foreign securities were fairly steady. Liberty 
paper was quiet and firm. 

The daily average closing quotations of sixty railway, ten 


industrial and five traction and gas stocks are appended: 








Last Year Sat Mon. Tues. Wed. Thurs. Fri. 
R.R ‘ S204 SO.7o TH.61 $0.27 TOSD TULSD 
Ind 7 3.76 $0.54 SOG 91.65 90. 
G.& I $4.4 S4.05 SOOS0 4.50 $4.23 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





————_- Bonds-—— 


Week Ending r—-Stocks——————-Shares-— + 
M h 27, 1925 This Week. Last Year. This Week. Last Year. 
TOS. 200 182.600 se 000 $12,142,000 





saturday 


Monday 








> 100 TOU BOO 1 











Tuesday 400 OS TOO LY OOH 16,746,000 
Wer lay L470,000 TH1,600 loess 000 10,634,000 
Thursday 1,357,200 691,700 11,046,000 11,756,006 
Friday ... 1,152,200 941,500 11,017,000 10,767,000 

Total S 5,000 £650,200 $63,819,000 SS1,619,00 


New National Bank 


to have 


Applications.— The Comptroller oi 
applications to organize 
Col, capital $25,000, and First 
capital $25,000 Application to 
National Bank of Sarasota, 


the Currency is reported received 
First National Bank of 
National Bank of Alvord. 
organize bas been approved for American 
Fla., capital $100,000. 

Charters are reported to have been issued to Lynch National Bank, 
capital $50,000; Central National Dallas, Tex., 
Liberty National Bank of Tex., capital 
$150,000; First National Bank of Oglesby, $25,000: 
First National Bank of La Grange, Il... capital and First 
National Bank of Rowlett, Tex., capital $25,000 


Genoa, 


Texas, 


Lynch, Ky., Bank in 


capital $50,000; Paris, 
Tex., capital 
$100,000, 
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Freight Traffic Unusually Heavy.—rreight trattic jn 


January was the second largest in volume ever recorded for that 
month, according to the Bureau of Railway Economics. The total 
Was 37,035,162,000 net ton miles, compared with 37,706,628,000 in 
January, 1923, the largest January on record. Traffic last January, 


however, represented an increase of 7.3 per cent. over that of January 
1924, a 


With total loadings of 924,149 cars, the movement of freight in the 
second week of March established a new high mark for that week of 
the year, according to the American Railway Association. The figures 
represent an increase of 7,387 cars over the total for the correspond 


ing week of 1924 and of 20,033 that of 1923. Owing to 
declines in the movement of coal and grain, the total was 5,860 cars 
under that of the 


By commodities, 


cars over 


preceding week, 

the the 
pared as follows with those of the corresponding week in 1924 Mer- 
less than car-load freight, 259,489 cars, an increase of 
freight, $4,223, increase 27,482: 12,068, 
coal, 149,105, decrease 21,408; grain and grain prod- 
5,901; forest products, 81,979, increase 2,231: 
4,024 ; 12.747, decrease 


loadings fo1 week ended March 14 com 


chandise and 





S368 > miscellaneous 
1.167: 


37,045, 


ore, 
increase 
ucts, decrease 


live stock, 27.493, decrease coke, 92S 


Crude Oil Output Smaller.— crude oit production in the 
United last 4.500 barrels in the daily 
to 1,944,000 barrels, according to the weekly summary 


States week declined average 
age 


prepared by 


the American Petroleum Institute 
The most significant changes were in Oklahoma, Arkansas and the 
Gulf Coast field, Output in the first-named field showed a sharp 


decline for the week, but in the two other increases were registered 


In California, there was a decrease of 1,000 barrels in the daily 


average 
Receipts of California oil mcreased to 138,857 barrels a day, against 


OM So7T in the preceding week Imports dropped, however, to 195,428 


barrels a day, against 235.148 in the preceding week. 


Other Iron and Steel Markets 


Philadelphia.—The pig iron business at the present time is very 
dull; buying is from hand-to-mouth and prices are weaker It is 
said that the decline from a month ago is approximately 50c. a ton, 


The 
iron from Germany, 
being offered at 


situation is made 


India, 


and that iron is selling on a $23 base. 


worse by heavy importations of 
England, which are 


how 
Belgium 
and low prices, 


Toronto.—About 41 per cent. of the blast furnaces were in opera- 
Canada during and production of 
an increase for last month of 4 per cent. over the returns for January. 
Production of steel 
per cent 


tion in February, pig iron made 


ingots and castings in Canada advanced by 30 


in February, over the total tonnage of the month previous 


The steel industry as a whole is not operating to capacity, but 
provides at the moment more employment than it has for many 
months 
General Business Notes 
The total value of the output of Canadian mines in 1924 was 
SLOO SIG 465, against S214,079.351 the year before, according to the 


Natural Resonrees Department of the Canadian Government 


January exports of paper and pulp from Canada aggregated $11, 
269,895, against $10,900,500 for the corresponding month last year, 
according to a report by the Canadian Pulp & Paper Association 


The Agriculture estimates that the farmers of the 


United States will plant 20,250,000 acres to Spring wheat this season, 


14 per cent 


Department of 


an increase of compared with the area planted last year. 


Exports of boots and shoes from the United States during the first 
this 1,006,099 valued at $2. 


over those for the corresponding 


two months of aggregated 


291,166, 


year pairs, 


an increase of 7.5 per cent. 


period in 1924. 
The Geological Survey announces that the output of soft coal 
during the second week in March amounted to 8,623,000 net tons, a 


decrease of 762,000 tons, or S per cent., compared with that for the 


previous week. 

The people of the United States are reported to have used over 
$88,000,000 electric light lamps in 1924. Of these, 278,000,000 were 
of the standard household variety and 210,000,000 of the miniature 


type for use in automobiles, flashlights and Christmas tree lighting. 
Jute is quoted at £46 15s., c.i.f., and has eased a trifle from the 


bags are being asked much higher 
a repeal of the 
penalty of 10c. a bag on the use of second-hand materials, in order t® 
avoid paying the high price, which is about 50 per cent. higher than 


that of a 


high point Users of Cuban sugar 


prices than last year and are endeavoring to secure 


year ago. 
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Short Talks on 
EXPORT ADVERTISING. ~ 


OR less than it would cost to send a salesman to 
Cuba, Dun’s INTERNATIONAL REVIEW Can cover 
the entire world in a preliminary campaign of 

investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s InTERNATIONAL ReEview and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
English Edttton various markets he desires to reach. There is no addi- 
tional charge for this service—it is free to every adver- 
tiser. If need be, this can be supplemented by first-hand 


Also published in SPANISH, : y ‘ ; 
investigations made by the foreign offices or corre- 


FRENCH and PORTUGUESE 


Peeper nme ee: spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 


mation is desired. 


Behind the publicity secured through Dun’s InTER- 

NATIONAL Review stands the world-wide organization 

of R. G. Dun & Co., while the experience acquired 

through planning export campaigns over a period of 

hie Aiiak Cdabatly Dintitioatad more than twenty years is at the service of every adver- 
tiser. In a word, the Review is the trade paper of the 


EXP ORT foreign buyers. Its lists of these are compiled and kept 
JOURNAL constantly revised and up-to-date through the co- 
se Tati operation of its publisher’s many foreign offices and 
thousands of foreign correspondents. It is, therefore, 


at all times a live circulation that reaches the leading 
buyers in each strategic trade center, however remote. 


Send for our new pamphlet “Lerrers THAT SPELL 
R-£-A-D-E-R [-N-1-F-R-E-S-r” and read the letters it con- 
tains carefully. They may point the way to a broader 
and more successful export campaign for your products. 


Advertising Department 
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R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 




















